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Opinions

Basis for Opinions 

Government Auditing 
Standards,

Responsibilities of Management for the Financial Statements 



Auditor’s Responsibilities for the Audit of the Financial Statements 

Other Reporting Responsibilities 

Required Supplementary Information 
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Report on Summarized Comparative Information 

Government Auditing Standards 
 

Government Auditing Standards,

Government Auditing Standards
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Financial Highlights

Financial Condition
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statement of plan net position,  statement of changes in plan net 
position, notes to basic financial statements. 

Statement of Plan Net Position and the Statement of Changes in Plan Net Position 

Statement of Plan Net Position 

Statement of Changes in Plan Net Position 
net position 

Notes to the Basic Financial Statements 

 Financial Reporting for Postemployment Benefit Plans other than Pension Plans

Other Information. 
required supplementary information
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Assets:

36,672$            923$                37,595$             57,852$            
Invested securities lending collateral 154,057            3,876               157,933             80,731              
Prepaid expenses -                        578                  578                    575                   
Receivables:

Brokers, securities sold 184                   5                      189                    475                   
Employer 2,160                317                  2,477                 2,246                
Plan members 538                   -                       538                    484                   
Interest, dividends and recoverable taxes 4,219                106                  4,325                 4,707                

Total Receivables 7,101                428                  7,529                 7,912                

Investments, at fair value (Note 5):
U.S. government obligations 247,902            6,237               254,139             143,915            
Municipal bonds 648                   16                    664                    705                   
Domestic corporate bonds 180,422            4,539               184,961             298,975            
International bonds 19,747              497                  20,244               19,793              
Domestic stocks 1,080,371         27,181             1,107,552          849,826            
International stocks 593,079            14,922             608,001             397,426            
Real estate 111,117            2,796               113,913             95,649              

Total Investments 2,233,286         56,188             2,289,474          1,806,289         

Total Assets 2,431,116         61,993             2,493,109          1,953,359         

Liabilities:
Accounts payable and accrued expenses 2,545                64                    2,609                 2,396                
Payables to brokers, securities purchased 3,751                94                    3,845                 12,623              
Securities lending collateral (Note 2B) 154,057            3,876               157,933             80,731              

Total Liabilities 160,353            4,034               164,387             95,750              

Net position restricted for pension benefits
and post-employment healthcare
benefits 2,270,763         57,959             2,328,722          1,857,609         

Total Net Position 2,270,763$       57,959$           2,328,722$        1,857,609$       
See Accompanying Notes to Financial Statements

Cash and cash equivalents, at fair value             
(Note 5)

(DOLLARS IN THOUSANDS)

EAST BAY MUNICIPAL UTILITY DISTRICT
EMPLOYEES' RETIREMENT SYSTEM

(A Component Unit of the East Bay Municipal Utility District)

STATEMENT OF PLAN NET POSITION
June 30, 2021

(With summarized comparative financial information as of June 30, 2020)

 2020
Total 

2021

 Pension plan 
benefits 

 Post-
employment 
healthcare 

benefits  Total 
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Additions:
Contributions:

Employers 79,252$           11,372$           90,624$           88,734$           
Plan members 19,136             200                  19,336             18,885             

Total Contributions 98,388             11,572             109,960           107,619           

Investment Income:
From Investment Activities

Net appreciation (depreciation)
in fair value investments:

Traded securities 461,099           11,137             472,236           13,251             
Real estate (454)                 (11)                   (465)                 688                  

Interest 11,333             274                  11,607             13,263             
Dividends 12,305             297                  12,602             16,360             
Real estate operating income, net 1,955               47                    2,002               1,990               

Total Investment Income 486,238           11,744             497,982           45,552             

Less:
Investment expense (4,499)              (110)                 (4,609)              (4,864)              

Net Income from Investment Activities 481,739           11,634             493,373           40,688             

From Security Lending Activities
Security lending income 286                  7                      293                  1,078               
Borrowers' rebates and other agent fees

on securities lending transactions (116)                 (3)                     (119)                 (903)                 

Security Lending Activities 170                  4                      174                  175                  

Net Investment Income 481,909           11,638             493,547           40,863             

Total Additions, net 580,297           23,210             603,507           148,482           

Deductions:
Benefits paid (Notes 1C & 1D) 120,975           9,223               130,198           121,889           
Refunds of contributions (Note 4) 274                  -                       274                  462                  
Administrative expenses 1,876               46                    1,922               1,487               

Total Deductions 123,125           9,269               132,394           123,838           

Changes in Net Position 457,172           13,941             471,113           24,644             

Net Position - Beginning of the Year 1,813,591        44,018             1,857,609        1,832,965        

Net Position - End of the Year 2,270,763$      57,959$           2,328,722$      1,857,609$      

See Accompanying Notes to Financial Statements

EAST BAY MUNICIPAL UTILITY DISTRICT
EMPLOYEES' RETIREMENT SYSTEM

(A Component Unit of the East Bay Municipal Utility District)

STATEMENT OF CHANGES IN PLAN NET POSITION
For the Year Ended June 30, 2021

(With summarized comparative financial information for the year ended June 30, 2020)
(DOLLARS IN THOUSANDS)

 2020
Total 

2021

 Total 
 Pension plan 

benefits 

 Post-
employment 
healthcare 

benefits 
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A. General 

B. Membership 
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C. Retirement Benefits and Allowances 
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D. Disability and Death Benefits and Allowances 

E. Post-Employment Healthcare Benefits 

16



A. Basis of Accounting and Presentation 

B. Investments and Fair Value Measurements 
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C. Allocation of Income and Expenses 

D. Use of Estimates 
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A. Authorized Investment Strategy 
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B. Financial Statement Presentation 

C. Fair Value Hierarchy 
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D. Interest Rate Risk 

26



E. Foreign Currency Risk 
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F. Credit Risk 

G. Concentration Risk 

H. Custodial Credit Risk 
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Healthy Members

Disabled Members-

Beneficiaries
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Pre-Retirement- Pub-2010 General Employee Headcount-Weighted Above-Median
Mortality Tables, projected generationally with the two-dimensional mortality
improvement scale MP-2020.
Post-Retirement Healthy Members

Post-Retirement Disabled Members

Beneficiaries
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A. Pension Plan 
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B. Post-Employment Healthcare Benefits 
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Measurement Date 2020 2019 2018 2017 2016 2015 2014

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Measurement Date 2020 2019 2018 2017 2016 2015 2014 2013

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Reporting Date

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Measurement Date 2020 2019 2018 2017 2016 2015

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Measurement Date 2020 2019 2018 2017 2016 2015

Schedule is intended to show information for 10 years. Additional years will be displayed as they become available.
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Includes inflation of 2.75% plus across the board salary increases of 0.50% plus merit and
promotional increases.

After Disability Retirement:

Pre-retirement

After Service Retirement and All Beneficiaries
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Includes inflation of 2.75% plus across the board salary increases of 0.50% plus merit and
promotional increases.

After Disability Retirement:

Pre-retirement

After Service Retirement and All Beneficiaries
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GOVERNMENT AUDITING STANDARDS

Government Auditing Standards

deficiency in internal control

material weakness

significant 
deficiency

Government Auditing Standards



Government Auditing Standards
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